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SUMMARY FINANCIAL DATA
2022 2023 2024 2025
=9 (4 22) 3,156 3,269 3,435 3,676
FYole] (i) 422 490 523 528
2019 (AY) 185 283 318 325
EPS (ad)) (2) 7,623 11,581 12,009 11,868
EPS (adj) growth (%) 1238 519 37 (1.2)
EBITDA margin (%) 15.6 173 175 16.6
ROE (%) 228 273 198 150
P/E (ad)) (HH) n/a n/a n/a n/a
P/B (HH) n/a n/a n/a n/a
EV/EBITDA (EH) 47 36 32 32
Dividend vield (%) n/a n/a n/a n/a
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CtAl P/E 6HHZ 2]9: A\ 3Y7F 27t 2= Q= Valuation o= Peer Groupe P/E 20~258H (Fnguide).

« Fnguide?|E ZAIMA: 2026132 D& 4629 (+25%Y0Y) % U012 6,950 (+31.6%Y0Y)2
2, YYOIE 15.1%. 2027H2 W& 49224 (+6.5%YoY) X YUOIY 7449U2(+7.2%YoY) 2=,
YUOIRIE 15.2%.

o JFAEE 11.63% E& & HRO R RtAR: 98 A2 7|5h2 20273 9 O[U,

DN EDE|H: AlIX{ QOf

(He?) 2Q26 1Q26 2Q25 QoQ YoY ML

(%) (%) 2Q26 A0 (%)
OfE 1,249 1018 910 228 373 1,109 12.6
FYole| 205 145 122 421 690 160 281
Aol 213 142 70 497 2045 136 56.7
37101 158 99 93 59.2 1953 104 518
O|%E (%)
Fole 164 14.2 134 14.5
MIFo1Y 170 140 77 12.2
@709 12,6 9.7 59 94

A2 DNRERE|E, FnGuide

DN EZE[H: AtEt Alx

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2022 2023 2024 2025
L= 879 910 919 969 1,018 1,249 3,156 3,269 3,435 3,676
SHE%) 25 28 82 53 158 373 2390 36 57 70
BEIHIE 228 230 237 236 245 238 856 891 891 933
e 100 101 95 89 86 74 303 276 373 387
B0 ES 38 39 34 38 4 62 0 0 50 149
SA7IA 512 539 552 603 650 875 1,997 2,102 2112 2,207
tHEE0[ 240 233 224 270 300 380 733 603 580 608
Yoy 138 122 119 150 145 205 422 490 523 528
ZZE%) 773 -187 -85 240 51 684 3684 162 67 10
RIS /SR 35 17 i 36 3 27 84 54 108 100
BRI RE 4 5 4 4 4 3
SA7A 98 100 105 110 110 175 338 436 410 412
Mol 117 70 117 139 142 213 254 390 422 443
=01 87 53 78 106 99 158 185 283 318 325
X|Hf 22019 76 45 67 94 87 141 181 275 285 282
0|
IHE50|1UE 273 256 244 279 295 304 4327 184 169 165
FUo2lE 197 134 129 15.5 14.2 164 134 150 152 144
YHZ /SR 10.7 5.1 33 1.1 94 87 72 46 85 16
EfojojRE 105 128 1.8 105 11.8 53 00 00 00 00
A7 19.1 18.6 19.0 18.2 16.9 200 16.9 20.7 19.4 18.7
=02 9.9 58 85 10.9 9.7 126 59 87 9.3 88
AHiF= 20| E 86 49 73 9.7 85 "3 5.7 84 83 17
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DNLERE|H: Peer Group Valuation
7|1 £5t Z7t Performance (%) Market cap PER (x) PBR (x) ROE (%)
1M 3M 12M (Localb) (USDb) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

bl
SumitomoBlectric JPY 2377 -33 -215 1417 75488 474 237 216 178 29 26 24 132 123 140
AnhuiZzhongding  CNY 22 M5 242 148 286 42 164 145 126 18 1.6 14 08 1M1 116

B 20.1 180 152 24 21 1.9 120 11.7 128
ZXR A

GS Yuasa JPY 5569 -67 -114 853 5594 35 167 135 123 15 13 12 20 100 100
KR KRW 57,300 73 76 -109 794.2 0.6 n/a nfa n/a nfa n/a n/a n/a n/a n/a
Exidelndustries ~ INR 480 145 373 282 4081 43 375 280 222 27 n/a n/a 7.0 n/a n/a
AmaraRaja INR 952 63 139 -01 1741 18 na 199 171 22 20 18 99 100 M2
B 271 205 17.2 21 1.6 1.5 86 100 106
SEZ[HGH|

DMG Mori JPY 3276 -74 -98 -H8 466.3 29 292 198 154 15 14 14 55 81 97
Okuma JPY 5450 99 112 469 3679 23 285 205 181 1.4 13 12 50 6.3 7.1
Makino JPY 15250 31 92 327 3796 24 179 131 118 15 13 12 84 99 105
Amada JPY 2750 41 72 544 8728 55 262 N7 180 1.7 1.6 1.6 64 7.3 8.9
B 254 188 158 15 14 14 6.3 7.9 9.0

DNREREE  KRW 46,200 25 -5 70 29431 21 84 79 73 12 11 0.9 161 147 140
20264 8% 18 ZIE. / R1&: Bloomberg, AE5H
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COMPANY UPDATE DN ERE|H
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EALALM S EN
12¢ 1Y 7IE 2021 2022 2023 2024 2025 128 31¢ 71F 2021 2022 2023 2024 2025
=y 931 3156 3269 3435 3676 SR 1,077 1,776 1740 1965 2085
&7} 781 2424 2444 2538 2,709 Sig 4 dgsotE 572 h09 442 364 388
Ii=501 150 733 826 897 966 H=AHA 161 385 414 585 610
(H=Z0[RIE, %) 16.1 232 253 261 263 FHIORRAE 184 660 627 732 807
THOf 5 el o0 311 335 374 439 7|ef 160 221 257 284 281
%oiojal 90 422 490 523 528 H| QXA 408 2,816 2,827 3,041 3,191
BYOIAUE, %) 96 134 150 152 144 EXFRpA 92 81 71 75 76
Heielpol 4 (168) (1000  (101) (85) SEAME 291 72 749 906 1,017
=8+ 5 8 14 16 10 D RpAt 21 1,984 1,969 1,959 1,950
=aHlE 5 114 142 120 96 7|E} 5 40 38 102 148
A2t 0 0 0 0 0 AHEEA 1,485 4592 4567 5006 5276
7|ef 4 (62) 29 2 1 KM 558 1,358 1,405 1,334 2543
Aio1 94 254 390 422 443 IR 101 340 318 313 251
EHOLA| 24 69 107 104 118 RS 393 521 543 561 642
(HQUAMIE, %) 258 271 273 24.6 267 7|EF FEER 64 497 544 460 1,650
HEAIH01Y 70 185 283 318 325 H Q5 213 2,102 1,768 1,501 283
STAI0(9 15 0 0 0 0 AR B! 7RIS 203 2007 1,680 1,379 156
20[% 85 185 283 318 325 7|EHHISSEM 10 95 88 122 128
(£0IUE, %) 9.1 5.9 87 93 88 BAHEA 771 3460 3173 283/ 282
X|HH 4012 81 181 275 285 282 AL SO oS m 875 1,139 1,742 2,007
HIXBj=Z200) 4 4 9 33 43 xE2 5 5 5 b b
EBITDA 127 492 567 602 611 AHEelZ 4 4 4 178 178
(EBITDA 0|2} &, %) 137 15.6 17.3 175 166 oalgjelz 979 1,150 1,397 1,835 2080
EPS (RIEfFZ) 3407 7623 11581 12009 11,868 7|ef 277) (284) (267) (278) (257)
EPS (9271%) 3586 7793 11946 13412 13697 H|X[HFZX| S 3 257 255 429 442
2 BPS (R)* 3407 7623 11,581 12009 11868 AHEEA| 74 1,132 1,394 217 2,450
=80 34 2,055 1,795 1,492 1,503
sizszn AMRH|E Y FYRIE
12¢9 31Y 71E 2021 2022 2023 2024 2025 12¢ 31 71F 2021 2022 2023 2024 2025
AASS0M S| HFSE 4 153 356 197 259 EHE (%)
712019 85 185 283 318 325 UH =<4 159 2391 36 51 70
HZREY0IGE HIG U 29 59 k7Y 320 342 345 FHoIY 288 3702 163 6.6 10
QEURA 7R 34 50 54 58 61 £0/9 757 1173 533 123 21
SRR A2t 4 21 22 21 21 27 EPS** 760 1238 519 37 (1.2)
7|E} 22 271 243 263 262 ZEIX|E
AAE AR HE (82) (212) (59 (218) (157) EPS (RlHi2=) 3407 7623 11581 12009 11,868
EXtghsoAe HasE 68)  (1,746) (90) 49 (182 EPS (A27|%) 3586 7793 11946 13412 13497
SURt Y (30) (53) @8) (125) (167) 47 EPSh* 3407 7623 11581 12009 11868
A2 SR A0 Z2t 1 (151 (42) 14 a1 BPS 6,152 7567 9853 15061 17,360
7|Et (38)  (1541) 40 62 @ DPS (HEZ) n/a n/a n/a n/a n/a
HEesoAe 52 445 1540  (335)  (269) (58) Valuations ()
AU S7HYUA 466 2103 (286) (394) 46 P/E*** n/a n/a n/a n/a n/a
AHEZY BHER) n/a n/a nfa nfa nfa P/B*** nfa n/a nla nfa nfa
Hi%= (22) (13) (30) (51) (79) EV/EBITDA 03 47 36 32 32
7|E} n/a n/a n/a n/a n/a H|g
BEEA 404 (62) (67) (78) 24 ROE (%) 121 228 273 198 150
7| =82 168 572 509 442 364 ROA (%) 70 6.1 62 66 63
7| Lo 572 509 442 364 3838 ROIC (%) 1.7 160 11.2 115 102
Gross cash flow 144 526 603 660 670 B (%) n/a n/a n/a n/a nfa
Free cash flow 6 97 266 70 92 HE20E (BE5F %) nfa nfa nfa nfa nfa
AD:* 9Bl A0(HIR) M| > 2AhEIE (%) 48 181.6 1287 687 613
*r QU Bl Yl 29|(HIB) A2l O|RtEAH S (HH) 183 37 34 44 55

o PJE P/BE FIHZEE 7%
A2:ONQEQE|E, AER A%
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